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MERRILL,

LYNCH
&C0.

7 Wall SL
New York

JANUARY
OFFERINGS

lists a number of

excellent issues of
Bonds and Pre-

ferred. Stocks
that yield well.

Sen J for Circular J-- l

Earning Power
Augmented by

Adaptation
The legitimate earnls

power of your funds may
frequently be Increased by
the selection of bonds
adapted to speclflo require-
ments.

We Invite consultation
regarding the selection of
bonds fbr Barings Banks,
Trustees and Individuals.

Send for January Circular A

TheNationalCrty
Company

National City Bank Building
New York

British Amer. Tob. Co.
Cosden &' Company
Cosden Oil & Gas

lmperialTob.ofCan.,Ltd.
S.S. Kresge Co.Com.8Pfd.

McCrory Stores Com. S Pfi

Spicer Mfg. Com. & Pfd.

Bought, Sold & Quoted
Correspondent IntiM.

BAMBERGER, LOEB&CO.
25 Broad St. New York

High Grade Securities
within reach of all

Conservative Investors.
List upon request

WMamsTroih&GQleman
60 WALL, ST. NEW YORK

Tel. Hanoter
Hanover 1430-1-- ?.

Direct Wire to Columbus A Pitt. Markets.

Am. Hawaiian S. S.
Winchester Arms
Kirby Lumber

Common & Preferred

J.K.Rice,Jr.&Co.
Phones 4001 to 4010 John. St Wall's1!.. N.'Y.

Henry Glews&Go
if. i.i. Ts. 17 nrt in nnnin nr.

MEMBERS N. T. STOCK EXCIIANOB
Stocks, Bonds and I nvestment Securities

bought and sold on commission. Also
carried on conservative terms. Oesetil
accounts received subject to checKat sight.

Interest paid on daily balances.
I1KANOU OFFICES

827 Firth Ave. S3 Third ATS.
1122 Broadway 08 Warren SI.

88 Union Bqu.ro 18 Court St.. Bklrn.

DICK, GREGORY & CO.

BONDS

NMV TUIIK IIARTrORD

STANDARD
WE WILL bJU Q WE WILL SELL

80 Illinois P. I.: I r.Ulln. Urjr P. I.
iwirrnn-.nes.ru- s nr.etir'li Mfr.

AH houtliern P. I.. . 25 Continental Oil
SOiS. I). of Cul. I AOI'umherl'il P. I..

CARL H. PFORZHEIMERCa
Tlioiie. l llroad. Hrol St., N, V

Phelps Dodge & Co.
American Book.
Harriman Bros.

FREDERIC H. HATCH & GO.
Phone Ilrraid M40. :in llrnail St., New York.
1'rlvsle trlciiliane In Boston and Philadelphia.

vMATIItw lOOYtarffCuumtUIBmiUtt
, iiTmv1 CHATHAM t PHENIX

NATIONAL IANK
C.piUli Surplus. $5,000,008
Riissurraa .... SM.0M.ese

'TioUA' 141 Inifwir. . Y.

llANb- - And 12 Brancbea

Custom House Itrrrlpta.
The lnl.il receipts tor duties at the Oil-tor-

limine M'.lenUy cro SllG.Sd.Oti. of
hirli ll'.l.ji'il.k.'. nap for mrrrhaniUse with-

draw u 'Ircini Imnilod warehouaea and till, I3J. 21

lor mmi imi'ortiUcrj.

FIHAHCISl HEWS
"

AND COMMENT

Foreign Developments Govern
Stock Trading, Strength
" Following Heaviness.

INVESTORS ARE BUYERS

Market. More Active Than in

Recent Days, Bargain Seek-

ers Being Prominent.

fclock market valuta reached a point In
111 early dealings yesterday" whlclt. at-

tracted Investment and
buying. This had more to do with the
recovery1 that followed In prices than the
speech of I.loyd CJcbrge Intimating that
peace 'was not In sight and the Idea In
the Street that the Kntcnte reply to
President Wllsori's neaea note would

I
point but the Impossibility' of, a ce'silllon

Hostilities wv mis particular time.
- Of course, the suta-ds- t on that peace
Is far off was the signal for covering by
traders who had tcen selllnir the market
on Uie belief the door .for peace might be
opened by the Allies answer to the i II

son note, but the basis for the advance,
nevertheless, was to be found In Ihe
position of the market Itself, which
llrouaht In buvera who believed that In
most' Instances market prices were under
actual worth.

reare must come some day. either
through direct diplomatic, negotiation or
through1 the force of arms, nnd the very
fact that there Is so much peace talk,
with arguments In the financial district
both for and against Immediate peace,
leaves' the professional trader much In
tHe'ftlr regarding the effect upon market
values of actual peace. But most traders,
however, i have .been operating In recent
weeks on the theory that peaco will In-

jure rather than help the American mar-
kets, and so they have, been selling
stocks with the resultant effect of a
great extension In the speculative short
Interest. . . .

It In maintained In some Quarters that
prices already are on a peace basts and
that If the end of the war. should come

y an upward movement soon would
be Inaugurated, with the blessings of
peace, the argument. ,

Bearlshnees on uie part or me irauiug
element and 'absence of aggressive op-

erations for the rise by substan-
tial Wall Street Interests nat-
urally tcrtd'to restrain public buying In
the market, so far as purchases on mat-gi- n

are concerned, but on the other
hand there Is a larger Investment move-

ment under way than generally recog-
nised, with money going In volume Into
high grade mortgage Issues.

Money Is decidedly easy and promises
to remain In an easy position for weeks
to come, notwithstanding ttttt great
activity continues to be reported In all
lines of trade.- - And while this abun-
dance 'Of mortey Is reflected in the In-

vestment rnarket: ultimately It should
be reflected In the speculative market
also.

Advances In stocks following the early
decline ran from 1 to 3 points, while be-

fore the close a part of the Improve-
ment was lost, with, however, rather sub-
stantial gains In the domestic sugar
"shares, Baldwin Locomotive, the ship-
ping Issues, Mexican Fetroleum nnd
United States Steel, the last named
being dealt In to about, one-thir- d of the
total transactions In all stocks. The
general market was far more active
than on recent preceding days, with tho
buying' better In character and more
widely distributed.

Call. money was put out as low as 1
per 'cent., with a .belated demand near
the close advancing the rate to 2j per
cent In the foreign exchange market
sterling waa .firmer on the announcement
of tho new British war loan.

NEW YORK BANK STOCKS.

America.
Asked

Atlantic. inAm Eich. ...21Batteay P. . ISO
Bowery 390
Bryant Pk. UM
Bronx. Nat: . ;
Butck-AD- . MM
Chaae..l..i.llctit4p,,.,:toCiW Ki...
cttemlcal. ... ill
Clt Cn,N...lM
Kfia-ivv.:;I-
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Oer-A- ... .'. . 110
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Surety...

Broadway
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West Hide . . . --
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Commfrrl.
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Bond . .11
,Mui W.us

Surety .141
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Title
Union .'lie
Un States.

A MAT.- - 4SS
I il

Westcr)e.ter..lS0
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MISCELLANEOUS SECURITIES.

American Chicle
Aflierlrsn Chicle. nf
American (Iraphn
Amerlcan'iOrapnO'pt. ...I..American TP(foundirs. .
American Typefounders pf,,
AutO"Eals. . .. . . . fi . . . .
Ilarnhart Bros K lt Pf.
Rarnhart Bros S :d pf..
Bush Terminal sf
BOrdsn'a Milk.-- .

I Bord.h't Cftndinsed Ullk J
.Celluloid

Chllds' ne.taurant
Chllda neitaurant pf
Crocker tvhetler.
Crocker Wheeler pf
Del, Lack A Wett Coal...

Mteel A Iron
tltneral Baking ,Co.'
riineral Baking Co pf.,...
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LONuoN. Jan, n.r-Th- a weekly Malemtnt
or, I s nana oi cniiann: iuii reserre inriaM II.3M.io0t riretilallnn dec. wt.w)
bullion In.;. VJftSAk; other securlllel dec. fit.
.aeiOM: olher .iMPotlts Inc. tu.lM.OOOi publio
iiepp.iis aec. ujti.iw! fnoies reserre inc. ii,
381 000: OOTernrnlnl securities ino. 13I.Oil.0rM.
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count per ccut,
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7014

104 !i
98!,

U0H
116
r6
S3?,
75
ltt

450
122
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158
SOU
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18

120H
13
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88

124
31
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4
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16

122
86

129Vi
21
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62',
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49
93
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15
36
26

6
10
23
45
31
4
37 H
36
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107V4

89
66
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35
44

123
118
83

105
58
16
41

106
44

102
15
69
73
23
57
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45
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83
103

49
23
77
33
26
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88
67
24
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34
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40
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13
31
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1ZU
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26
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34
45
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113
107
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19U
56

1U4
31
40
44'
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74
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23
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16
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28
67
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68

104
14
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45
55
11
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81
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100
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9
9

21
20

n
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7
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94
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65
13
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61
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109
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H',4
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99
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32
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25
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18
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90
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'62
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49
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16

7
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6
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50
31
47
38
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56
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35
45
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84
105

58
17
41
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15
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74
24
58
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45
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24
77l
34
27
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89
67
25
81
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37
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41
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31
60

8
18
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111
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23
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35
46
28
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31
41
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i.
2
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26
69
97
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30
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Annual dividend ratts are quoted In dollars.

Bales.

lOOlAcme Tea
500AJax Ilubber..,
300
200

1500
;300
4000

100
8100

100
3500

400
2500
1100

100
100

8400
200
500,

400
100
100
560

3900
4000
1700

100
500
500

20800
" 700!

400
100

3100
1100

11500
300

9700
1000

200
600
100
600

1600
100
100

2800
200

8700
26000

100
2900
3500

200
500
500
400

5800
700,
300

9600
12200

6100
200

2200
2700

100
56

600
300
300
900

3600

100
20300

300
100
100
200

1200
100
100
600
100

8900
1200

500
300
300

27800
500

3500
1100
2600
1800

100
1400

100
300
100

8600
100

6500
100

6700
1000
1S00

500
300
500
100
600

12400
100

15
100

6700
100
300

1200
700
100
350

1500
600

7500
32900

3300
600
600

32100
1600
1100
1600
5500

600
2400

100
300
100

20
500!

1500
1600
6100

300
8500

800
2100

200
2600
2500

2TJ0

200
100

2600
100

600
8200

100
2100

200
1700
4600

38300
15200

900
2300

100
100
100
500

1500
600

4300
100

14500
200

8400
1070
6000

700
400
600

3100

8200
100

60
100

1200
600

40
600!

WO
28000

Alaska O M
Alaska J..,,.,

Am Beet Sugar
Am Ar Cliem
Am Cnn
Am Cnn pf
Am Cnr & F
Am Illdo & Leath

Hide & Lentil pf...

200

900

100

Am
Llnnccil Co
Unseed Co pf

Am
Am
Am

100

Ire

Loco
IyOCO pf
Mult nf

17700fAm Hmclt
Smelt nf

Am Smelt sec A
Am Hmelt sec 11........
Am Steel Kdy
Am Sugar

Tel & Tel rts
Tel & Tel

Am Tobacco nf
Am Woolen
Am Writ I'aper pf.....
Am Zinc
Am Zinc pf
Asso Oil Co
A, T A 8 Ko
A, T & S Ko pf
At, O & W I
At Coast L. ..'
Bnltltvln Ivrco
Rait & Ohio
Bait & Ohio pf
Balopilns
Beth Steel
Ilarrctt Co
Unrrctt Co rts
11 It T
Brown Shoe
lltittc & Sup
Cnl Pet pf
Can Pacific

leather
Leather pf

Clies & Ohio
Chandler Motor
Cht & Alton
Chi & N W
Chi Gt West
Chi Gt West pf
C, M & St I
c, ji & st p pr
Chi, HUP

i e

pf.

Am
,

Am
Am

Am
Am

Con
Cen

Chi, It I & I' ctfs
Chile Copper
Chlno Copper
C, C. C & St Ii
Col Kucl & I
Col O & K
Col & South 1 pf

Col & South 1 pf
Con Callahan
Con Ons of Bait
Cont Can
Con Can
Corn Products

300 Corn Products pf
27100 Crucible Steel

Cuban Am
Cuba Cane
Cuba Cane pf
D & II
Den & Itlo Gr
Den & Rio Gr pf
Dlst Sccur
Dul, S, S & A
Dill, S, S & A pf
Dome Mines
Drlccs-Seabur- y

Erie
Erie 1 pf
Erie 2 pf
Gaston W & W
Gen Elec Co
General Motor new.'...
General Motor pf new.
Goodrich
Granby Con
Gt Nor pf
Gt Nor Ore ctfs
Greene Copper
Gulf Steel
Harvester N J
Harvester Corp
Illinois Central
Inspiration Con
Int A cr Corp
Int Nickel
Int Nickel pf
Int Paper
Int Paper pf
Interboro Con
Interboro Con pf
Jcwfcl Tea
Kan City So
Kan City So pf
Kelly ST
Kennccott
IClngs Co L & P
Kings Co L & P

Kings Co L & P rts. .. .
Lack Steel
Laclede Gas
L Erlf & West pf
Leo Tirp
Lehigh Valley
Long Island
Loose-Wile- s His.

200)LouLs & Nusll....
Mnckay Cos
Markay Cos pf
Marine
Marino pf
Maxwell Motor '

Maxwell Motor 1 pf. ...
Maxwell Motor 2 pf
Mexican Petroleum
Miami Copper
Minn & St Louto new. .

Missouri Pacific ctfs,...
Missouri Pari lie w 1....
Missouri Pacific pf w 1.
Mo, Kan & Tex
Mo. Kan & Tex pf
Montana Power
Nat Biscuit

Nut Cloak & Suit pf..
Nat Lead
Nat Enamel & Stamp..
Nevada Con
N Y Central
N Y, Chic & St L
N Y, N II & II
N Y. O & W
Norfolk & Western....,
Nova Scotia Steel
Northern Pacific
Ohio Cities Gas
Ontario Silver
OweiiH Bottle Co
Paulllc.Mnil
Pennsylvtiuia It H
Peoples UUH

2300lPcro iMHrquctto w 1. .
Philadelphia Co
Pittsburg Coal rtrs
PUthburg Steel pf
Pressed Steel Cur
Quicksilver
Railway Steel
Buy Consol Copper.

Iron & Steel...
Republic Iron & Steel nf
Kt Louts San
St Louis Southwestern,
Seaboard Air Line
Seaboard Air Line pf . .

Sear.i. Roebuck Co.. .
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EXCHANGE

TiivnsoAf,

...Jl31

Spring....

Reading
Republic

Frundsco

Nhutturk Arizona Copper
Sloss-Shc- ff Steel Iron..
Southern Paclllc
South Porto Rico Sugar.,
.Southern Railway
Houthern'Rallway pf
ritudetmuer co
Tonn Cop Ch Corp
Texas Co
Texas Co f pd
Te'xuH Paclllc
Third Avenue
Tobacco Products
Union Bag Paper Co,..
Union Puelllc
Union Pacific pf

Union Paclllc nf
United Cigar Mfrs
united cigar stores
United Drug Co
United lTult Co
United Railways Invest..,
united Itaiiwayfl invest.

Unltod Railways
Coat Iron Pipe, Kdy

IJ.S cast ir Pipe 1 pf
Indus Alcohol

"

&

&

&

& w I.

&

&

U S ft

U S

66
72
10

7
27
84

4

87
46

109

Inv nf..

65
13
69
29
17
50
75

106

IOD't
116

98
93
61

109
1 31- -:

123
108
44
43
82
35
69
70

fl0l
98

110
117

54
83
75

1

485
125

2
82
67
47
54

158
89

114
63
93
19

120
13
39
88

124H
31
32
25
53
51
44
42
56
67
17

123
88

130
1

103
62

178
49
93

149
15
37
26

C

10
23
50
32
47
37
36

168
106

89
56
88

115
35
44

124
119

84
105
67
15
40

108
44

101
15
69

24
67
68
44

120
120

2
83

102
50
23
76
34
26

86
66
24
80
51
71
36

103
40
26
13
31

18
100

111
59
26
23

101

l?i

46
28

133
112
107
104

571
100

20
66

104
31
40
43

101
7 ft

60
26
99

104
23
28
16
37

226
25
67
96

180
30
68

105
14
37

234
17
45
64
12U

3Va
84
83
44

101
70

148
10
10
21
20

117.

Hlth--
eat.

66
73
10

7
27
84
94
87
46

109
66
13
69
au'.t
17
60
77

106
48

106
1I6
98
93
61

111
n i n

a

123
108

44
43
83
36
70
70

IU4 f
99

113
117
57
83
75

1

4S5,
125

2
83
67
47
65

159
91

114
63
98
19

120
13
39
88
24
32
32
26
64
51
45
42
66
57
11 ll

123?
88

130
21

103
62

178
50 Vi

93
149

15
37
26

5
10
23
50
32
47
37
36

168
109 Vi

89
67
89

116
35
44

124
119

84
105

68
15
41

1US
44

102
15
70
75
24
67
58
45
20

120
2

84
102
50
24
77
34
26

131
88
67
25
81
62
71
36

105
41
26
13
31
68

8
18

100
121
111

59
26
23

101
38
47
28

133
113
107
107

5
100
20
66

104
31
40
45

101
75

60
26

100
78

104
24
28
16
37
127

26
67
97

180
30
68

IQ5

240
238

17
45
55
12

143
84
83
44

101
71

148
10
10
21
20
62

119

Low.
est.

66
72
10

7
26
84
91
87
44

109
63
13
65

17
50

lU
106

48
103
116
98
93
an

10911ltf
1 31-- 3

108
44
43
81
35
69
70

104
98

107
117

64
S3
75

1

485
123

2
82
67
46
54

156
87

114
63
93
19

120
13
38
87

124
31
31
24
52
51
44
41
66
57
17

123
88

130
21

luats
69

178
41 U
93

149
153
37
26

6
10
22
50
31
47
37
36

168
101
89
66
88

114
34
44

121
119

84
105

56
15
40

108 .

42
101

16
69
73
24
67il 57;

44!
120
120

2
81

102
50
23
76.
34
26

131
85
66
23
77
60
70
36

101
40
25
13
30
58

7
18

100
121
111

58
25
23

100
34
44
28

132
112
106
104

5
100

20
66

104
30
40
43

101
72

49
26

75
104

23
28
16
37

226
25
67
95

180
29
68

102
14

234
234

17
45
54
11

141
84
83
44

loo;
70

147
10
10
21
20

U4

i

Clot'
Inr.

56
73
10

7
27
84
94
87
45

109- -

65
13
68
30
17
60
76

106
48

106
116

98
93
60

123
103

44
43
82
36
70
70

104
98

111
117
56
83
75

1

485
124

2
82
67
47
66

159
90

114
63
98
19

120
13V.
38
88V

124
32
31
25
61
51
t'4

42
56
57
17

123
88

130
21

103
62

178
49
93

149
15
37
26

6
10
23
50
31
47
37
36

168
108

89
66
89

116
35
44

124
119

84
105

57
15
41

108
44

102
15
70
73

4

57 I 57

0
120

2
83

102
50
23
77
34

'25
131

88
67
24
80
62
71
36

103
41
25
13
31
68

8
18

100

111

101

Ivi

58
26
23

34
46
28

133
113
107
107

6
100

2(1

66
104

31
40
44

101
74 vi

o

60
26
98
77

104
23
28
16
37
26
26
67
96

180
30,
68

104

235
17
45
55
11

143

I Net
Chans

14.
237

84

82)
100

148
10

10i
21
20
sz

118
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1
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'
1

1
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10

1

1

1

5

1
1

1
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1

1

1
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1

"
1
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1
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2
1
1

1
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2
1
1
1

1

1

3
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3

2

2
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'

1

1

1

1

1

'

1

t 1
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Cloelnr. IDtr.l
Bid. I Ask, nt. galas.
14 15 4 700
61 62 .. 2500

111 112 8 500
61 63 6 600
61 61 3 200

111 111 6 316100
119 120 7 1212
104 104 10 29500

21 21 .. 200
42 43 .. 800
14 14 .. 1400
54 64 4 2000

105 106 6 100
26 26 .. 1400
41 43 .. 100
96 96 6 600
53 53 3 3000

1200
20 20 .. 1100
48 48 .. 500
35 36 3 2700
96 97 7 100
48 49 4 500
52 62 .. 600
26 27 .. 100

U H Realty & Imrj Co. .
U H Rubber
U H Rubber 1 pf
U ti Smelt, R & M
U 8 Smelt, R & M pf . .
U 8 Hteol
U S titeel pf
Utah Conner
Utah securities corp....
vir-car- o Chemical
Wabanh
Wabash pf A
Wells Kargo Express...
western Maryland
Western Maryland pf....
western union U'ei
Westlnghouso 13 & M. . .
WcNtlnghouse rtii
Wheel S Ii w I
Wheel & L K pf w 1....
Willys Overland
Willys Overland pf.
White Motor
Wisconsin Central'
Worthlngton Pump ....

Odd lots. .

Total sales 986,800 shares. Same day 1916, 618,300.
date. 7.851,800. Same period 1916. 7.417,100.

Q0SSIP OF WALL STREET.

Cotumtaalon House Opinion,
Opinion large commission houses

yesterday over the Immcdlato courso of
tho stock market was decidedly mixed,
but majority sentiment was disposed to
view the outlook hs favorablo for Im-
provement In market values at no re-
mote period because of the great increase
In tho short Interest, tho strength of long
accounto carried by brokers and the ease

the money market. And It was gen-
erally admitted that If the Allies' reply
to President Wilson's recent peaco noto
should reflect decisively that the door for
peaco wilt not bo opened at present there
might be enough enthusiasm In specula-
tive quarters, on tho theory of further
great profits to this country from war
buying here, to attract something of a
boom for a time at least. At tho mo-
ment, however, the Street is not inclined
to believe that a long extended riso Is
eight. The Street Is apt to chango Its
Ideas over night and current ideas aro
therefore not particularly safo guides for
the public operators who would like to
become active participants In the deal-
ings. One strong bull point, which may
appear paradoxical, Is found In the very
bcarlshness exhibited by the professional
element In the Stock Exchange.

lladflelda nnd ihc Dears.
Stock market bears who see In peace

Industrial destruction in tho United
States should find encouragement of tho
best sort In the offer of the Hadflelds
Company of England to provide shells
for our navy. They may arirue that un
der no consideration would the British
Government permit exports of shells in
the course of the war, but that as the
Itadflelds concern says It will begin de-
livery to us of shells In eleven months
It may be assumed that the company has
Inside Information that this Is to bo tho
last year of the war, and consequence
world damaging peaco may be looked for
as a continuous lwar argument through-
out the next twelve months.

Gold Movement Factors.
Recent predictions in this column that

further heavy gold Imports were under
negotiation were borne out yesterday
In the receipt from Canada of $24,440,-00- 0

of the precious metal, making the
total so far this year 349,440,000, and
since January 1, 1915, from all sources,
SI, 181,740,000. The world's present
stock of gold js about 18,500,000,000, of
which tho United States Is the chief
holder, with more than $2,900,000,000, In-
cluding the metal tho Kcderal Treas-
ury and that in actual circulation. The
net addition to our gold supply In 1915
and 1916 from Imports and domestic
production man HaldLo

the two named this
country not only took back from Europo
American securities of a market value
of about 12,200,000,000. but It bought
from all countries Government and other
foreign securities of than 12.100.- -
000.000. In the same time it had a net
trade balance of moro than 15,000,000,- -
000, exclusive of net exports of silver
of upward of 160,000,000. It Is Inter-- .

to note that the percentage of
gold to circulation In England In 1916
dropped to 40 per cent., against 70 per
cent. 1914: France to 30 per cent..
against 62 per cent ; In Germany to 37
percent., against 47 percent.: In
to 19 per cent., against 62 per cent., and
In Italy to 24 per cent., against 47 per
cent.

(ircenliacita.
Announcement by tho Treasury De

partment that It will put out one and
two dollar United States notes, or green
backs, as they were known thirty years
ago, docs not mean, as Interpreted in

Informed quarters, that tho Gov
ernment In to tho amount of
paper money in circulation. It has
no power, to Increase the amount of
United States notes outstanding. In
1878 Congress an act forbidding
an addition to the supply or further
cancellation of the notes, but their re- -
Issue as they might be redeemed. The
Treasury Department, however, has the
power to retire and cancel notes of high
denomination and to substitute for
them bills of lower denominations, which
In this Instance Is to be done wholly In
response to trade demands.

When Authorised.
United States notes were authorized

by various acts of Congress In civil war
times when they practically were a
forced loan and not Issued against gold
or silver deposit. Tho greatest amount ,

outstanding at any tlmo was 1449, 33S,-- ;
902 In 1864. In 1S69 Congress pledged
the faith of the United States to tho
payment of thes.0 notes In coin or Its
equivalent nnd to mako provision at thu
earliest practical moment for their re
demption, in tho panic of 1S73 tho Issue,
winch bad rallen to $356,000,000, won
Increased to $382,000,000, but under the
authority of tho resumpton act of 1875
retirement of Uie notes again was under
taken, and by May, 1S7S. tho amount
outstandng had been reduced to $346,- -
681,016, whero it has remained cvi-- r

since. On December 17, 1878, for the
tlrst time since 1861, tho notes reached
parity with gold, an they am n
compared with a value of less than 50

on tho dollar in 1S64,

K

In

In

in

in

In

In In

Monej's Purchasing rovrrr.
Since the war began the purchasing

power of money has declined, or, In
olher words, It takes moro money lo do
the work to-d- than It did two years
ngo, estimates having been made that
what one could do with $1 hi lh? early
period of the war tho samo operation
now would require an expenditure of
$1.50, Tho great movement of gold thin
way, tho Increased cost of labor nnd tho
worldwide demand for our products, with
the renultant Increase the cost of liv-

ing, are rettponslblo chiefly for tho lower
purchasing power of money, but that
such a situation may last indefinitely Is
not admitted by btudenUt of economics,
This position in relation to the purchas-
ing power of money is pointed out by
bond houses as an excellent reason for
conserving dollars now. Their
irrurchuflug power will Incrcni-e- , niul the
bond men, with good warrant, ntwert that
evury dollar invested now will bo worth
moro when normal conditions return,
and that every $1,000 Invested ut tho
prosent tlmo In conservative londa may
represent an much as $1,500 on tho basis
of tho purchasing power of money when
the general readjustment nnd tho dnollno
In commodity prices Incident? In after the
war periods develop.

Helping; Alonir the MIiott.
On tho theory that their rustomers

deal largely In motor stocks, that they
are real or prospective automobile own
ers and that therefore they are Inter-

Open'
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16
62

112
62
51

110
120
104

21
4:
14
63

106
26
42
97
62

20
49
36
97
48Ti
62
26

62

97
63

20

36

49
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1

1
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.
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1
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i
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.

est.
Clot

54 Vi

42
951

48

--wr

4

January 1

brokerage houses have purchased large
blocks tickets to Automobile Show
and have mailed them to their customers.
The manager of one houso said yester
day that he had expended 1500 In tickets
for customers and another admitted
his outlay was about 1250. "Wo con-
sider it good Investment," was their
comment, "both from our standpoint,
having automobile stocks for sale, and
from the standpoint our customers,
wno nro vitally Interested."

Pnlrtlc Utilities learnings.
Revenues public utilities com-

panies In 1916 were heavier in any
preceding year, with greatest earn-
ings by electric light power com-
panies, estimated at 1400,000,000 and
with the output their stations upward
of per cent, larger In electric current
than In the year before. Natural
companies had a banner year, also arti-
ficial companies, while
railway companies, though showing a
somewhat smaller proportion gain,
nevertheless did well, particularly in the
second half year? And the
Interests Identified with tho public utili
ties business In this country assert that
In current year even better results
will bo obtained than In prosperous
1916 period. As a sign times It
Interesting to note that Wall
houses are devoting more attention than
ever before to nubile utilities securities.
and that many prominent houses which
for vcars dealt in nothing but Govern
ment and railroad bonds Include
public utilities Issues in their offerings.

BID AND ASKED PRICES.

Closlnr prices of stocks In
no transactions yesterday:

Asked.
Acme

pr. o! os
AdamsKx.1.17 14,1
Advlt Kit" 18
AdTltpf,. 34 30
AA(rChpfl01t 103
AllkN'nte. 4tf( A3 (
AllkNnpf A

AllrShoe lOOff IPS
do pr 187 in.--

AHtSu pf. 100
ACrAKptll7 118
Am Coil 3fl)j
ACotOll 4B U
do pf.lOO'l 101

Ainr.xpr..i2u 1'AniM.lt 7i
AmSnufT..137
do pf 10.".

AinStut pf!20
AmTeUC 62,'f
AmToti. .21.1
AWonlpr. 93 Ji
AnnArbor
do pf

AmelsRI.. 3
AnoDrj'O 21 ii
do pf (If.
do 2 40

AttlftA... 13(
Mtni pr. tvtamounieo moro 1900,- - nfioili'

000,000. years Harrettpfiu 120

more

estlng

Russia

Those

poorly
Incrcaso

passed

cents

future

electric

Street

IlethStl pri.i:.
HklynU(l.i28
HrunsTer. H'i
UrownSpf 0
Uufllil1. 91
UIIAI'pf 110
Uurnsllro. OO

nmhTer..
Hutu-rick- . 17

CanSo
Case of

'ic
so

CHKofNJ302
CenHAT14&c
ChNW pflTO
CbSl'AO.lll
do pf 130

CCCSI.pf 78'f
Cluettl' 73
do pf.U2

C0IAS0. 27
du pf M
do 2 pf

ConipTR. 44
ConlC pf 10S
Con Ins finCi('.r 4.1

112

112
120
105

105

""74

f!'

1.10c

73Ji

ITurSUpfmJJ US','
pnui

LAW
Deere Vf
IctK.dLM1.14.'t!j
Dctlln
DIlMnlrhrJH
Krie&l'ui B2!i
FedMAM
do pf

UenChem
pf 1131)

GenMow..125
pf

(Idrrhpf
tlartman
HarNJpr.lt7
HarCrpf 1I3M
HomraiM127
lowaCcn a

JenclTpMIl
JKalMT

pf
S

StM
KcoDcsM 3
do

KetlyT pf
I.K&W
I.laMToh.275

pr.lia
Livii

2
Manhattlh
ManhatF.IIZS
Manhath75

frcurlty
Am
Am
A

Brazil
llkln lUDiii
Canadian
Canadian

15
62

14

26

Canadian
Canadian
CblllurAQR

Wind
Cuban Sugar.

2IH

54V4

49

that

8
143
111
121

B.'.

218

30

4

fi.1
1.1

to 102

14.1
13t

100

91
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20
U

.15

3.1

Aft

17.1

80

113

58
45
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5.1

rn if tiuI) 227 '4 210
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122 12

1.10
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02
22
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25
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40

u.i
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40
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1HH
78

121
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n
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0.1
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pr si
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121
80
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(ieneral Co.
11 Hyor niu'iTrunk HyofCan.8
llocklna 51

Hart

Aracntlnfl .t'
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lit
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Montreal,.
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of
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Newfoundland
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Remihllc of China
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60
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97
36
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MayDplStdO
no pr. .iotiMexf'etpf 03

MlchCen.l2Sc
M 8t

BSM.. 114
do pf. . .128

M ftp
RHMI.I. 7fl

J!5!wP',.'2h' iJ5"
81 80

NChAStL13.- - 140
pl22

70! 8t
NalEASpr92 90
NatLdpf.mU 4(
do nr. .. 4

6
do 57

14
Hn nr. . . tn

22
NVIJtAW113

28 X
NorfaWpfM

fM'i
Owens pf. IIS

50
do Ipf. . 70
do . 70

Pac.Mallp 98
32

do pr . . 98
97 t

do . 88
10

I'Marqppf soli'
do pf . 54

75
do pf , . 89

44
do of. JOS

PFtWAC.157
ITSUGpr.102
IVthD.. inn
Pullman. 164

I

nf . . . u
HyStlSpplOO

43 )f
do 2pf . 44 tj

RensASarl70la
8axnn.. . H3W
StAHF-p-f 38

.10

iwRoPRBap 115
Stewart

97
do pr . 87),

Siudebrp.108
Stiiti.... 49

pr 99
TISlLAfr

pr
do els. n)f
do Pfrls

90
do faf... 12.1

Underwd.

UncMpr.ros
UnClgsHpua
UnDrglpf 53 i
do 2pr.

USluAlcplOi

48
WanashpUsstf
Wstghlpr. 69
Wlwth. .
do

WtbPAM
02

do "B". 60

15x

YThere follows
quotation inai-

rates bid
tor atiarea.

SHORT TERM'NOTES,

line.

1IO

121

100

100

100
120

100

163

137

111

133
104
118

ten

101

100

111

Tel A Tel .4it Feb. lill 100),
Jan. lilt Hi!

inda Coo Co. .J"; Mar. 1117 100 111.
.1; NOV. 1." III;

Nor
Nor

TOo. II Jtily lilt too1; 161

Nor
Par lt

A K

Ry ,S'; 1117 ttli IM'
Ky July lO.'tl IOO IMI.

. April

Trunk'
Val

Inti ester Co..s

moss-n- o

0714

..125

Meet.

July lD.'li tW
Mar. '24

July ill
1117 IMIi
Ilia 191),

Krlo M,r.
iec.
Aug. Ill
Nov.
Fli. lS.'H

City Ry July 1. 'II
Kan Term Ry.4H1 Nov. . It
Kan City Term July 1111
MlMOiiri Parity... 6 June itlT
Mon Tram A April
Morgan A Wright. . Dec. I

NowKllgNavCo May 1117
Y II A 11 n..4l.'V May

litis . April

I'libSerCoro'r'N'j'.V.'' Mar. Ills"
Kent Anns M C. ii Feb. Ill)
Southern Railway,. 51 Mar, 1117
United Fruit May
Utah Securities Cor.1 Sept. IS.'U
nanus!! uatiroaa., .May ia;o

KA Mfg Co.S'i Oct. 1117
Wine Rep Anna Co. 4 Mar.

flov't
Uov't

llov't
sterl

Cltyof ,f.city Fr.
Cltyof .11
cltyof

Can,. ,1
Can, .1
Can.

Italian llov't 8
Q't .1

Norway Oov't 1
Norway Uot'I 1

I'rov Quebec. i
,1
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Aug. I, '17

1, '11
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8
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22 lj
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1111
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.',11
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111!
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1

1

2

1
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'i

jjl
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1W
lfijl Itllt
M 17
IS It

101

I'OREION OOVERNMENT AND
nuniuii'Ai,.

Argentina
Argentine
CltyorBord'x.Fr

Dominion
Dominion
Dominion

Republic

April

15,'IT

15,'I7

April

there

iV

MM

lOoii

100 101

M I00- -,

tiiJ "ittil;
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100 1001;
100 1 001,
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100

VT 1 TO

:

104
lOOt!

offer
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Dec.
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II?
tW 1001

( tillIssue of llll 141 14t
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niiiw in 1111, . , jiiiy 10. la u:, ui.Oov't, .! Mar. I, 'It Mil lOO'a

U.nrUn.l llnv'l III U- - l l.A anil . .
" , . . . . . .... v... . - ,w ., ., u .'4 IVll'United King of O B.l'i Sept. 1. '11 7J, ti- mm .

cars klrjd leveral 1 Dollars

Mof&Esx.

NatCAH..

.
NYDoek.

NorfSo...

N'nrtbAm.

I'acCoast.

2pf.

I'acTATc!
PnAmPpf
I'etUbAM

PeorlaAE.

PCCA81L

rittsCoal.

QulcksUvr

curb,

Keadftlpr.

StandMUl

TCtlllT..

unustrnwu.n

UBF.ip..

ValrCAC.

"A"....

dividend.

l.tATrCo

Railroad..

Ry.4li,

r.leatorvo.

1117

Nov.

Bld.Asked.

looif im'4

ii,'3if:u
Nwllterland

HIGH GR ADE ISSUES

LEAD BOND MARKET

Trading Falls Off, Much Inter-

est Being Centred In Now

British Loan.

HEAVINESS IN FOKETGNS

Bankers' Syndicate Which
Underwrote Bussian Bonds

Is Dissolved.

Although tho dealings in bonds showed
contraction yesterday as compared with
those of the preceding day, there waa,
nevertheless, an active business In the
high grade Issues, including the foreign
Governments, with an excellent demand
for New Tork city 4s, 4s and 4 Vis.
Investment buying again was reported
in the rails, and In some Industrials,
while rroat Interest was exhibited In
bond market circles In tho terms of the
new Hrttlsh war loan, which Is to bo
offered at 95 and to yield 5.34 per cent,
If It runs to maturity In thirty years or
5.58 per cent if redeemed in twelve
years.

Interest was taken nlso In the weak-
ness In Russian bonds on the curb, the
decline not being warranted, according
to 'close observers of conditions In Rus-
sia, although sellers found reason for
learlshncss on the securities In tho clos-
ing of tho syndicate which underwrote
$25,000,000 Russian Government 5 per
cent, and which had an option on

more, with $5,000,000 of the first
left on Its hands. These bonds sold
down to a 9 per cent, .basis, but sub-
sequently recovered somewhat, while
they should, according to bankers, come
back still further In view of the fact
they are guaranteed by 'the customs re-
ceipts of the Russian Government. The
bonds will be good Just, as long as there
is'Russtan trade. And 'Russia not only
always win liavo a big International
trade, but a growing one.

American Foreign Securities 5s. Anclo
French 5s. City of Paris' 6s and United
Kingdom 6s closed down, some selling
being Induced by further confirmation
of a new British Issue to bo placed here
proDamy before tne close of the month.
Among the rails Baltimore and Ohio Cs,
Rt Paul convertible 5s, Rock Island re
funding 4a, Denver and Rio Grando 4s.
Illinois Central refunding 4s, Southern
pacific refunding 4s and Union Pacific
refunding 4s wero strong features.

TI10 American Telephone and Tele
graph new collateral 5s were heavily
dealt In on a rising price movement.

Total sales amounted in par valuo to
$5,449,000, aa compared with $6,777,000
on Wednesday and $5,789,000 a week
ago.

Quotations on governments and sales
of other bonds follow:

t7. . GOVERNMENT BONDS.

'. recUtrred
is, coupon ...
la. registered .

Is. coupon ....
Is, registered.
la, coupon, 1944...
4. rerjatcred 110
4a, roupon 110'-- :

la, Panama, reglatered...
Ca, rantms, rnnpon f)9tj
la, Panama, res:latered...in!
la, Tanama, coupon 101

RAILROAD AND OTHER HONDS
U.S4arec AT spei 4

lOOO... I 1 O 5000 OB

AmForn flee
28000 0 75g
134000... .073
3O0OO 0 7Ss
14000 0 7Ss
ArjfloFrench w
ieo6o..,,.osai
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Dom Canada Sa
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0734
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NYCIty 4Ha 14
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Am Cot OU la
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1S1

lOOO 0 07s
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1000 0SS4
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bkn.Rap'l'r la

111!
209000.. lOO't
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lOOO. lOOla

1OU00...1 DOI4
Cen. Da en la

3O0O
ven X'
IIOOO..

lOOO

Bid.

;..
ainar aa
.1021a
.loan

1 oaig
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Am Light ft Traction. ..ISl MS
Am Light A Traction pf.113 114

.uirunuacK i.iec ji ij
Adirondack pf. 19 !i:

Am Oas ft Klectrlc 113 117
Am Gss ft Electric Sin

Am Power ft Light ftl M
a m l'ower pr... a9 im

Am Public Utilities 31 42

Am Public Utilities 71 74

Am V W A Klectrlc 12 II
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Am W A K 1st pf 73 71
Carolina Power A Light. 41 41
Carolina A Lt pr... W 102
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Stsmlanl Gas l.loc pr 42 41

Ily, I.t ft Pwr. ... 10 II
nr. Lt ft r' 41
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United Lt ft 1st pr. . 77 73
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NOTES AND BONPS

Am Power ft
Am Water ft Elec...
Alabama Power lat .
Atlantic City Oaa ...
Atlantic City Trac...
Ark Vsl Ry L A P..
Auh tat A
Blnahamton Ry lat
Cln Gaa ft Electric
Clereland Ry lat
folum Ry P A Lt
Col Oaa ft
Col Gas ft deb S
t'on Wat Utlca deb

Co P ft Lt
DeAanrc Gsa ft El Lt..
Ilea M Rt gen rer.
Eastern Ohio G
Eaatern Power ft
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Weatern Power...

Railway
Intrrmount Ry I.t ft P.
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5
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1
5
1
f.

5
States S

S

States
Trac.

Omaha
Penna

Phlla

S
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Un El L P St 1, lt ... ft

United Light ft Rjs...
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L'n RR 8F Ml
25000

. 37
10000 ,

:(7
SMoal.. :i7

I5O00 ., .37
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Elec
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Tenn
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& syra

Elec
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Cum
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Great
Great
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A

A
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PUBLIC UTILITY SECURITIES.
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